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more competition by allowing many
more firms to compete over similar
product lines. When a bank decides to
go into the securities industry or a se-
curities firm decides to sell insurance,
they are looking for a competitive
edge. They may well find it, they may
not. However, the ability to have more
competition—which this bill creates—
is wvital to consumers. This is a
proconsumer bill. It is proconsumer for
the same reason our system has pre-
dominated over all the others—com-
petition.

Jobs are an important reason for this
bill; consumer interests and competi-
tion are an important reason for this
bill.

Third, we have to keep up with
changing markets. When Glass-
Steagall was passed, commercial banks
dominated the financial landscape with
57 percent of all financial assets. Today
they have less than 25 percent. To look
at the world through that antiquated
spyglass and say we must keep com-
mercial banks from other areas be-
cause they may dominate is to look at
a world that is 50 years old. Many
argue commercial banks are among the
weakest competitors when they are put
against not only securities firms and
electronic firms but mutual funds and
pension funds. The third issue: We have
to move this bill to keep up with
changing markets.

Finally, we had to do it because oth-
erwise the regulators were going topsy-
turvy. We all know it does not make
good policy to have individual regu-
latory decisions make policy. That has
been what has happened. Because of
the necessities of technology and
globalization, because of the changes in
financial markets, individual compa-
nies were going to the regulators and
asking for special permission to do A,
B, and C, and regulators were granting
it. Now we have an overall fabric. We
have a law that will treat all compa-
nies equally, that will allow businesses,
either new or existing, to plan for the
future, and will create a level playing
field.

There are many reasons to pass this
bill. My goal, which I stated at the out-
set, was to modernize financial services
but not take one step backward on
CRA. We have done that. The CRA pro-
visions in the bill do not move things
forward, but they do not take a single
step backward. In fact, as I have ar-
gued to the groups in my State, they
will benefit from this legislation be-
cause their leverage in the CRA process
has always been when there are new
mergers or new products that a bank
decides to add. This is going to in-
crease 10, 20 times. Every time the
groups are interested in CRA—one of
the most successful banking laws we
have passed—they will have that lever-
age. Instead of two or three opportuni-
ties a year, they will probably have
two or three a month. I argue CRA
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groups are going to be so busy with all
the new mergers and all the new serv-
ices that they may not have time to
keep up.

We accomplished a great deal. I
thank the Senator from Maryland as
well as the administration for making
sure we did not take a single step back-
ward on CRA.

Sunshine provisions are in the bill. It
is very hard to argue against them. If I
am for sunshine for business and for
political people, including myself, how
can we not be for sunshine even for
groups we support and believe in? I
have no problem with the sunshine pro-
vision.

We succeeded in CRA. We also suc-
ceeded in helping the consumer in
terms of protections.

Regarding ATM fees, I am proud
banks will be required to disclose any
and all charges for using an ATM be-
fore a customer makes a decision to
withdraw funds. I fought for years for
this provision, first in the House with
Representative ROUKEMA, and now in
the Senate. It is in the bill. In addition,
there are privacy protections in the
bill.

Does the bill go as far as I wish on
privacy? No. But privacy is a large and
complicated issue. We don’t know what
the balance ought to be between the
ability of businesses to share informa-
tion and the right of the consumer to
protect his or her information. In the
Senate, we did not have a single hear-
ing on privacy. To restructure all of
privacy with huge numbers of unknown
consequences on this bill made no
sense. My goal, again, was, can we
move forward? We have. Not as far as I
prefer or many prefer but certainly not
enough to sink a bill that has so many
necessities.

Finally, safety and soundness. The
one thing that has dominated my
thinking in this area is that we not re-
peat an S&L crisis, and we not allow
insured deposits to be used for risky
activities. I am proud to say the com-
promise between Treasury and the Fed-
eral Reserve in the structure of the bill
makes sure that when insured dollars
are used for anything that might be
slightly risky, the capital require-
ments and firewalls will make vir-
tually certain we will not repeat the
kind of S&L crisis we have had in the
past.

In conclusion, this is a historic day.
It is a historic day for my State of New
York, which I am proud to say is the fi-
nancial capital of the world and, with
this bill, has a much greater likelihood
of remaining so. It is a historic day for
modernizing one of the most important
industries in America where we are
technologically and entrepreneurially
ahead of the rest of the world. This will
help maintain our lead. And it is a his-
toric day for those who have argued
that we need to keep CRA strong and
keep consumer protections in the bill.
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From Glass-Steagall to Gramm-
Leach, from the Great Depression to
the Golden Age, from isolationist to
internationalist, from underdogs to
champions, this bill is an American
success story for our economy, for our
financial institutions, for our commu-
nities and consumers, and for my State
of New York. I was proud to have
played a role with so many others in
ensuring its passage.

The PRESIDING OFFICER. The Sen-
ator from Maryland.

Mr. SARBANES. Mr. President, I
commend the Senator from New York
for his statement. I underscore the
positive and constructive role he
played with respect to this legislation
throughout, and thank him for his con-
tribution to this effort.

Mr. GRAMM. Mr. President, we have
already started assembling for the
swearing in. I suggest we move off the
bill now for that purpose.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. LOTT. Mr. President, I observe
the absence of a quorum, but we will
proceed momentarily.

The PRESIDING OFFICER. The
clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. LOTT. Mr. President, I ask unan-
imous consent that the order for the
quorum call be rescinded.

The VICE PRESIDENT. Without ob-
jection, it is so ordered.

——————

CERTIFICATE OF ELECTION AND
CREDENTIALS

The VICE PRESIDENT. The Chair
lays before the Senate the credentials
of LINCOLN D. CHAFEE, appointed a Sen-
ator by the Governor of the State of
Rhode Island on November 2, 1999, to
represent said State in the Senate of
the United States until the vacancy in
the term ending January 3, 2001, caused
by the death of the Honorable John H.
Chafee, is filled by election as provided
by law.

The clerk will read the certificate.

The legislative clerk read as follows:

STATE OF RHODE ISLAND—CERTIFICATE OF

ELECTION FOR UNEXPIRED TERM
To the President of the Senate of the United
States:

This is to certify that, pursuant to the
power vested in me by the Constitution of
the United States and the laws of the State
of Rhode Island and Providence Plantations,
I, Lincoln C. Almond, the Governor of Rhode
Island, do hereby appoint Lincoln D. Chafee,
a Senator from Rhode Island to represent it
in the Senate of the United States until the
vacancy therein, caused by the death of Sen-
ator John H. Chafee, is filled by election as
provided by law.

———

ADMINISTRATION OF OATH OF
OFFICE
The VICE PRESIDENT. The Senator
designate will present himself at the
desk and take the oath of office.
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